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you your securities if you will give me bank notes/
And if he does say so, the debtor must go to his
bank, and draw out the 5o,ooo/. if he has it But
if this were done on a large scale, the bank's
' cash in house' would soon be gone; as the
Clearing-house was gradually superseded it would
have to trench on its deposit at the Bank of
England; and then the bankers would have to
pay so much over the counter that they would be
unable to keep much money at the Bank, even if
they wished. They would soon be obliged to
draw out every shilling.

The diminished use of the Clearing-house, in
consequence of the panic, would intensify that
panic. By far the greater part of the bargains of
the country in moneyed securities is settled on the
Stock Exchange twice a month, and the number of
securities then given up for mere cheques, and the
number of cheques then passing at the Clearing-
house, are enormous. If that system collapse, the
number of failures would be incalculable, and each
failure would add to the discredit that caused the
collapse.

The non-banking customers of the Bank of
England would be discredited as well as other
people; their cheques would not be taken any
more than- those of others ; they would have to
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